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Résumé: 


Cette étude a pour objet de traiter de la problématique de 
transfert de la propriété des EPE (secteur public) algérienne au 
secteur privé et évaluer son impact sur la performance financiére. 
L'Algérie aspire a étre au niveau des défis économiques que dictent 
les changements dans le mode de gestion des entreprises selon les 
impératifs d'économie de marché. Elle a procédé a des ajustements 
structurels au sein des EPE, entrainant des changements de type de 
propriété, soit par l'appropriation des actions des sociétés par les 
travailleurs ou a travers des programmes de partenariat. Désormais, 
les EPE n’ont qu’a accomplir leurs missions pleinement et 
confirmer leurs capacités a s'adapter au changement. 

Toutefois la problématique demeure posée sur le degré de la 
neutralité de la propriété et son impact sur la performance des EPE 
et est-ce que l'efficience économique est liée 4 un mode donné de 
propriété ? Est-ce que le rétrécissement du secteur public a travers 
la promulgation de nouvelles régles de propriété favorise les 
entreprises économiques? 
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8 ai) JM Ga SY! pet I She cl pee OSB) Ge Ol a all 
SlbLadhy cWYL cpeilill Jan! ote Ty Clenll nt gh Aas g yk 
45 gomal s >! tb lly 

[Sider] ictal i¢ poral cw!) shi O15) Sgr 





1 pee 1B St ,(2001- 1999) 3 2d) Soe 
2000 








2001 1999 Obed! 
6.741.402.344,00 | 22.522.637.423,00 | 19.808.394.634,00 cy 
-70.06% 13.70% - peel A 
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Ans AS le Wee FN gla 9 £2000 dee 3 eS! OF Lad ary 
peal Wal CLAY AUS 5 la” Loi#! 2001 dee Gi 5 Lary «1999 
heal abed 3 95 Bb ple Ca areal Lb yy abt ll 
CIE See Blnsis, coh sl Bp ey gt ppb dae ME Gs peal ge Lil 
cr YB0 Sy> be LS 6%35 SY 25 Gels egh sl) Cbs Abs A 
SM Slate gl ole Le 


TUS cee ye SiN J pAb Bal jal 38 JD Bhege ght Ge Lil 





























Sider) 45th! de pore) Slegll 5 pbs O28) Spe 
cide gt ,(2001: 1999) 3 2a) Joe 
2001 2000 1999 Old 
433,563,466 6,373,270,647 5,399,974,029 Wyld Slane 
6,195,668,042 | 16,074,960,850 | 14,505,503,795 | dele Ol 
6,629,231,508 | 22,448,231,497 | 19,905,477,824 | ajia| oO 
70.46- 0.13 yal 
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Hien 4 lis 2000 Bev iS 1) het Be Slee ob) ob J gtd oe Lert 
Gat col CY Bae Cae La Le! 2001 dee 256 Lay 1999 
Lisle a 
ASL YN) lag 3 oS dent pale Lelrell olen! Ol bo Su LS 
Lets aor 5 Abed Sled Lay cy el dels daw gl OS 
le I oul Jj dp LL 
Sis pe Lge idl Se de get! G Sel dees ye Ul 
rob U Lady (2001-1999 ant lh 3x SDE Slat) ote 5 ghee) Lol ata 
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2001 2000 1999 Old 
10.619 10.918 11.003 | teal! ste 
-¥2.73 | -YO.072 = al dood 
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Sp BN Keg Sled ste 3 yt Loli#! Sle of J tht -. bert 
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ce Ll 64.08 J) 2000 aw Cedisly 1999 due 3.08 Cab Cd) ded oF 
Sth BY ile US) See ded le yd de A pbb) 2 


ISPAT 4s fe td AS pS! yb] 3 dm peak Ol padre gy UI lt 2 
yledl OSU desl: cae a le sled Yi able as SANNABA 
(SPA )pg—o1 23 ab [Se 2dF) AE) LEY O glby aos sd 
Sth & se Ge pedy cle! Lerage «ge > 18,004.720,000 KL Ui, ale 
isle foal fol ope S12) lb] 3 2001 2 S118 G cee Lely 
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(LNM) 4+ 504) 2 J1j4\(SIDER) jie 26 0% Cy Chaly att 

ce 8 YI 3 ys JU ly ye Atle dd LUE Beet i ode au 
FBO Aes (5 Sj) GF bell APL es 

st» ISPAT ANNABA 41+ $2 Cine> jlo VI Lie lb} ay 
Ladd (ANDIol Lae) gle dub gil US gl Gob oe Atle Olja 
lel a pe gg ell Woe es 03/01 et 4 oe 29 doll) 
PIANOS BE 5M 93-12 cre peal epee AN Lede Ge peal & jpdoul 
pylediw VI 43 2 Glall 1993 

ALY oly 10 sub, fg mel ce ASB! Gy 04 sole Lies 
95 sts 
ee) 3 fess sbi Alaa! Sle eB! JSS ASU fF yim oe clés! - 
¢ late Y] 
dally (IYI de 5) %6 4 phat ett Ay fom Gyie Geb - 
CSU oh, Bol Sly pel! > pe! 
Sst) pee NM ope late WI Ub] G Je Gl ali!) LSU elie! - 
G2) gw 10 Bethy Ugale J pratt cer pe clade 
gl olds ALU al (TVA) Lal) ail de pe cy slice 
Gg) pe 5d) Fgh Bay gene IIS el pw gg peal GEL G BSL es 
sade 
de sll lest) ig ald le aS ot) G pied dest A Gala 
eg pbl SEL Bb le 
(VE) 3,4) ots (IBS) Sls 2) chat de ay pall ys cle ye 
(TAP) seh) Lisl le a ply 
Linas gad US 9 8) SAM) IST 2BY! bo Bede Aad oy Sole! - 
¢ clare Yi Olea) SLES plasty etal Leote coll & yell Al 
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clan ALAN pel oe Sly atl gle AeLedI yee Ny GyiL cp ciel - 
cyte NM clinch! pp ad Age glly SL A O fled! 3 de gm oll 
wolelie yl pds Least eras 8 Sl ClpeArrien(nolenes 

1 gpl Tek ON pew 10 5 kal clac YI A> yo ey 

col Ch SU Hel OT SI ehh Glad pe NI de dest Ai Geb - 
gla Lato! ole 

JLiscl 3) > TAPC VF IBS cy clicy) piel dg - 


wl gw 10 de de GI jobell 


aS\ tS! GU) ab 5 Ses ISPAT ANNABA ome jl Ge Old je 3 
Gye le sly |potee Jy ght Ge UL. (SIDER Rcliall ae .4, 
de yesh bg dis Cem cJlosdl ote yh My Clad ee yl ey! 
Bie let Yl ile 2,6 «(SIDER ic 4.4! 3 lol) 4S(LNM) e441 
Beye pe LS Lee Sy! ell G LE Shay abe o1jl4} 
































vec Nep ee 
ISPAT ANNABA tens jh WY! Ao 5 gh O43) J 4! 
(.& 1.000 | i> $1), {2002 2001) 3281 Joe 

Uh] plead deni 2002 2001 Obl 
ISPAT TEBESSA 

46 1760 1205 35 gl) qorles 

41 480 341 Br gy orks 

105 4300 2092 St olely ul 
ISPAT ANNABA 

65 191 116 VW SGI 

31 183 140 (a) eR 

131 269 126 ctl he ab jill oles 

92 75 39 dyldl gle lb yall olin 

35 123 91 Hale oles 























Juin 2002.. « The resurrection of the Algerian steel industry» Ispat Annaba: 2h) 





Bode La dl Jl? OboLedl ale 175 


O98) dot l Ale Bj Jue .> law fo) GU clo! de 2S Le oo paedl f 





yp ed Cai ASI iS) ey Aelinell de gett of Lars Joti Je oy 
LMS yp as Of Sta hy die SM celed 3) cold Ge) G ny La 
CY 5 ghd del jo Seg Id! perl Dd Sy Loy) Lal pws 











TSN hl Sad 
ISPAT ANNABA few jh co! 5 hs O55) Ite 
igaibte st (2004 2001) 32d) Joe 
2004 2003 2002 2001) ows 
38,019,226,69| 29,281,605,196| 24,829,679,365| _4,510,513,551] wy 
29.83% 17.92% - rer 























SPAT ANNABA few g+ 2 L8 dle ely Co L altel ye 1 pela! 
Feens 2004 Ai 4953 RL Cem pares y gh Bc Y! OF Led ary 
Liga gi Les Qed de pest OT OT A erly Whey %30 She ja 52b; 
realy Ubidl SUSU ore] Ule elee (SIDER) dela)! de pat 

ab GEA Le Ning CLE) 8 yb abba el ope (& gla) Gall) pl why 
Ce CL Ug glial ye pb ASN od) dey de pet Ge pel ye LI 
Amide BS get Sly ad al Spell aL Je tered Cone 
aes SL él 0 90 SN jolall aeeti le oles capes Ag gl oll 
6 SI dels) GLa 

PS ee g: StI J tb del wl oe Se Glen yar etal 





ISPAT ANNABA fess jh bee shi O68) J gx 
igo ibe gt (2004 2001) 323) Joe 
2004 2003 2002 2001 Ole 





701,118,265 | 2,252,129,989 | 1,758,281,039 99,500,770 Ay oly 





37.029,787,866 | 27,331,994,595 | 23,970,869,603 | 3,681,396,031 | aeie ok 











37,730,906, 131 | 29,584,124,584 | 25,729,150,642 | 3,780,896,801 | atey) oud! 
27.53% 14.98% - = ae) 4 
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ens 2004 Rie 459 3 Aly By poten 2 y glad B land 5) OF Lod’ aang 
J) BLS Yk GL BY es Sled! Gis DT) eel) Mey 27.53 3 hs 
pedi lia 8 dcliell old! AL. 
ct ged 8 gb dll Xe a5 tS dey Ke got G SLasll dey ye LI 

La 5 (2004-2001 ) 4+ jl 


1323 SME Shes! one 5 ghd el al Joe 
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ISPAT ANNABA il Slaw oe 3s OT pb) Spr 
(2004 2001) 3a Je 
ame oe ss goed | aya | 
a Tem | Dec | Lic Ret | Dem | Tem | Rec 5 pall ly oy ded 
an 
p es p 

10392 41 5 13 | 222 6 36 24 10619 T4 | 2001 
9776 | 32 5 13 | 590 11 35 10392 Tl 

9664 | 23 4 6 | 186 6 | 113 9776 T2 | 2002 
9630 16 3 14] 46 he 252 9664 T3 
9840 | 21 6 5 | 51 7 | 300 9630 T4 

9752 | 43 2 4; 43 8 13 9840 T1 | 2003 
9622 13 10 2} 110 2 7 9752 T2 
9522 5 4 1 89 > 4 9622 T3 
9419 2 2 7} 111 2 21 9522 T4 

9153 10 2 2 | 289 3 | 43 9419 T1 | 2004 
9043 4 2 7 | 170 / | 73 9153 T2 
8994 12 4 7 | 133 2 | 109 9043 T3 
8933 9 6 6| 94 5 | 79 8994 T4 
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Ll cay IAI de gastl ae SLSTU yb! el tll Sad de I) olelLest 
22 DU G cetyl ep GIS UI eos G eV cla b gli a 
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Gay hey! Bal ejay CY yah Jol oe AUS y «2002 de Gs 
GB Wey Sl) sell de trl eet le chee de poset Of Leyl 
S24 65 lol pla) as eV ge GSS ple oy BF EUS y bls aly 
Ol pit wees, Clb Sa cos tl Agee Cy aalKs ate 9 A go cy Ide 
gto ce et) 10 ht BLS pgs SP cdey gm LS ples 
cyl a Eee lye 3 BL oe ye % 36 hs Se Ca gay 
70 daw ghl <> 1.200.000 5 ¢> 600.000 
CON ny blz! (ob de lel Cb 6 18 Cll a GI 
CIS Las Cadi) y Spree ds le bo depts pbULI ai y6 Li 
Jlaall 4 SS Oly gh: de post old ded ale 
Steed UG pe gal cg! QUUY Of Lest EUS le ely 
ACH OIG! farted b Mety | glue Gin d al gm de pettl pele 
Le che GU etl Baill Ball JO LY) relay pnts bs Mey 
Rs goAl [TL ke lal gm A yt) doled! ASLAM oN peel penal OF 
bias 3g ed & el SLL! [LA of (Sey (SIDER) tec 
rats 
as gle) LE stall ge ab all Geer AAT bel -1 
IS (pte Creer (gt ames pole) She Cpe SN (gb Geclin 
Phe ork, cheb Il drenat Sle cl gal ie ogi aly Gane y canta y Cam 
chlo LLably lS gab! oy algll Jets 
SSI oie fares of de 5%) b Wb) ae Ol pes is 1-2 
6aclu 24/24 joe clele 5 % 100 Aw Ali) Ale, Glt> Sly 
A lol alghly oli Las gy de ply pl a) (le alee 3 55) -3 
agen ork Bolyj UD ye SUS Gee le fos y ell Gla Ls JSy 
co ch hy hg I pple 1 SK OF be ce I Ol yall 
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Be ell ge At O ge ls Ca pga eV ge op claw Ele ole 
(3S 4 

U3 4 Uy ell & pSoedl alee pla oh op pall ple ele Geb -4 
GO gsrkl dre Selb gay 

Lge Gi gelly LY! J glter Gaul dale] -5 

calla! LSU! eds solely Sila! pare: elazeYi - 6 

Bboy 9 g8h dine sh) Of ae cael ASLAN ON jetoeall ps Sol = 7 
dy sloedll doeball SNe gobl ore ppd UI SL cl yo Bla a pa 
Bara ay all SULLY) Qu UD dels 


LU IL AS Nt dey dee fol) AIC YI Arlee! bolt 
ee gl Anlaes epi Ope Lele email 

W353 abl WIS Gy pla YI Aslal clad ¢ 2001 291 15 G @ 
LNM (Holdings NV) 4 2 5 (APSI) Kulu 5 yecos olen) 
2001/10/18 ps2 8jLH! pa oF de 

dil gM AIS gi gy plete VI ASL) le Boel! oF 2002 | 3f03 G @ 
.LNM (Holdings NV) @& ,5 (ANDI) 2) Le! y gle 

OF coms Whe et NB Id Bolell 1B pyte te Las Otley! bs yl 
Voy Y VE SLAl Sul 5 TAP cog MI bla de pe dh elie 
PAST 1B oe pa BTL Le OL! of Key 2002 bs 3 te 
Les les Ale We 3 ee dy Ge Le Me 2002 8103 J! 2001 
<> 83.347.401 @ 1 TAP ——J 4k <> 107.925.499 ale as. 
jl aslo A gae SN) BLEYL «C5 pall Leal VF J awl 
«<> 120.000.000 
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Led Ugee ted Of G2 gall oe IIS GIGLE YW VS coll 9 Ghd 
2002 proms pg ULE M2001 2 ST 18 see BUbLEd Slot pls ALA 


Aster ON ;LeIS co peek! Gj ably sell bias! de ed ais 0805) J 
[cs ids 3H) (2002 2001) 5-8) J4+ ISPAT ANNABA i 3b 


















































(VF) 34! gol dod (TAP) ogll bua be ew JI dod ee 
49,895,154.00 58,408,568.00 2001 paws A yrod 3) 
11,420,367.00 17,322,831.00 ale 
11,501,886.00 15,757,259.00 Spb 
10,529,994.00 16,436,841.00 ule 
10,725,837.00 22,778,386.00 hel 
10,102,494.00 11,377,344.00 gk 
10,108,747.00 7,818,912.00 her 
10,010,844.00 12,557,475.00 ek ge 
10,175,738.00 14,451,085.00 oil 
9,802,647.00 16,182,403.00 pede 
10,032,896.00 20,388,765.00 pel 
10,959,890.00 15,309,395 .00 abs 
10,806,536.00 13,864,668.00 pened 
126,177,876.00 184,245,364.00 2002 tJ ¢ pot! 
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Lge oe Goll iy jl ULI wey Sycee te ALI ode of Les 5 

Id Slat al 0 Saw Syed ode of ASV! oy Uodh G ALE OL 

Bw ALA) SEL OLN ee Slot al of g dele KUI LL le oe bu 
me bl et IS gh MEL Ctl pall Lg dele 5 Gil wall ye she ee Ba” 

Ch 2) Gogh! Deel le ee NN aed pari BLA abl y cogh! LL de 

IS) 5 CAMA) doc a pel) Bil er ay G AI OLLI A KS alls 
J CS a) debel = bl gh DLS) de pe hed UU) ery 

is got) § Cv y ST ALFASID » ALFATUB 4 $b (2001)5 a 
ales ¢ 237.152.639.004 ja ald! of Ui {Sider) 4eL2) 
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Ligde fevers OF oy ill oe ll ail Ce ele Gall OF Lone 
ob Ube ale fremd GIS beg BLE Sle) IT pS oy Ld AA} let} 
v2 He Bas ale le SN lelicy! ode Rue le 
cd yfebl abs ary de pre BOIS AS pti) ode OF y dol: ee, 

$ Wis ce py Yale Gold pol JAS Gree b 
clo Y) a5 lie te) GU sto) Ot fe (cle slextl OL fleet, 5 
rate A! pe gl @ AW lo Gta pe de abace VL a1 el tary 8 
cee g Lb yl Lt aS a dey Sale dies FD clo pt -/I 
Rall ge po ge ST tl pl cloSU ala) ee ght (09) 03) GW J ya! 





























ASA 2ST any Jb ge Kl 109} 5s gar 
aa Pa aap | asl aay SiH 
IS Jose | OP | asia ae | asia me 
%112.86 | %50.89 %5.8 | (%45.09) | padi Jui je wi Jase | ROO 
%102.29 | %294.14 %8.44 (%285.7) Beall eed Jans R4 
% 127.67 %A4.8 %9.71 (%35.09) Dee ions Jules R5 
%268.8 | %24.73 %25.65 % 0.92 cell LalSS ae 55 R10 
% 144.68 | %37.04 % 11.44 (%25.6) ASU a> 99 KI R11 
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SASH ES) dey EUS 9 Aol NH SLE aS ASL HN cl nA pct 9 
olgx gi ol tie ele I dle oy alle ASL Ole gl ys ol 
Ba Pye Gols She Ob bel g ce de 5S al oe bel ASU 
wolerdl 9 AA SN cp US lh ge 
dias Jaa claf clo gh Cor gl) gel Je oe clo at -/2 
(10) 3) J gas! aoe ge Le bebn'y A512 

Oy gl Bas, pla g decal cloW  cpecedl OF gill Se cables 
Jay bs lie y del ut ae aS pid AAS clot pnt Ul Gol 45 dotell 
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ASN pill dag LB chrtsll slo bs US (10) wy Spe 
Hen eB kaw ge | po fll Lew gio de tas 5 
[4 | yest ve SiN dy | SIN LS at een 
Y90.97 ax 373 ex 37 ex 410 eMasll Oly 92 de R18 
%A3.63 ex 192 72248 ioe 440 cna gh! Oly 92 b40 R19 
%60.65 ex 37 e224 ax Ol | aK Clad 042 Oly du | R21 
%393.84 | %54.35 Y68.15 %l 3.80 JW yi, Oy aes | R23 
9204.86 | ¥203.1 | 802.24) 99.14 | wl Les 93) dy ae | R24 
OU 5 real 


























wea) sled ope | pela 
Woe Lis 1 2I dey Dyed ¢ I SL Dyed Gold OL ope pts - 8 
11) by Sgtbl B doe ye 2 LS Spe gy dyed (2H 




















IS pS hry bb BD geod) Cl pb fo [VD] by ye 
i PA kop | a bop aadll es 
IS Jogest | OP asain | asta Sie Eee 
%371.81 Y87.6 %Ii 11.16 %23.56 | FR js Jui .f, is | R30 
Y2Q8.07 | Y23.75 %I1 08.34 Y84.59 BFR 4,4 | R31 
M1 47.35 | Vl99.18 %334.35 %1 35.17 dala Dye dui | R32 
Y85.52 Y8.33 %l 8.07 9.74 aad dpa | R33 
(%8.92) | (%1.93) %AT.30 %AI.23 Jee Dye! dei | R34 
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2 Coy Bey gill Vyeall ded Role Dyed) ad gy) IB G gai 

By ad poLUAY Atl: emg Wynn) Gi ge ye L che 0, AK Ie 
Sp 5 LSS de lolesel 4 lo gt OS IK Gout! Ob Spel Dye 
AS 2S) Jy Dyed Glad clo nt 
OF se) Bp ST SI tery LB Dyed 9 LAD Cy Bell bal -/4 
By enty Dye edd 5 py LES (R29) aed) JU de La) Jac, a4 JI 
(01: 5) JSS! B drew yo 2 LS )(R33) & pill Dye 
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dey HELI ad) lire AST td) 3 dae gee ye Sle gs WL bu ee Oy 
cng TO MAN lal reclh dladi o jlzcl: L352 de Le pais a5 | 
> Ad) Aeay dey [5 Lee gl Bling & tl Vg Ad le p ggall 
wo Salh gy BN cons hel Lee gall OLS Nts code (joo!) 
419.64 , SStE ASO i Get Lb 
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413,90 : ABOTES O74S ya et bye 
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aS ys LAL AS eS) ay Renee hl de ast) aaa OF LL ISaS te g 
Spe o Tos yg Dyed MAAN Bele Gop cll ob Ey ag 
pra oye dene ght SLB! A wot Le clo pA Ul wol ss ASU Ls 
Cart BAST aN fo ee ll CHI See ASL fa clo aly 
ce Bah SI OLS NN OF K Geng g O pels Moe WT sy 3! ees 
Vas Sb ey late I gf cli ee Y wis 1) 5, 
CSN Sy AAS pe Dye GAT Cee ci yee LE Caddy Cl! Git 
eNO) ALAS Ly ASU Sg g hg aN Dydd ad een 
Mh hatall 
Je BUS gf JOEY pole old Ol Spe 6 Wy) Gow LIS § 
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ASU Les 3 J goed de AS EUS 5 geal Ad ye 
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PLGA! as 1 te Je! © gpl Ad PUI SI eal J gat! 
GM fp pod 855 ¢ Ly) US A) BLEYL ASU dre Ll O yl da 
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%112.15 %24.54 | %A6.63 | 421.88 sted de 3 ual R16 
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(%6.45) (¥6.46) | 183.65 | “00.11 | Wada yas | R26 
%143.77 120.64% | %l04.42 | %16.22- JU iy ales R27 
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%37.68 17.68% | %64.59 | YA6.91 | ab opi as | R28 
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JLiseY) bis Bjlee lew ste sll Gell yey debe aa bs ay 
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AS) iS) dey Ded Git Le Ning cog pal 
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$RBB Ay) gall A geedl Apes wlll s oral 23 oll 

Jes Jal Bl gy) SL ASW be & Sra Go 3-1 
6€R23 JU ol, Oly go deny AuLilly 
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